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This PDS is a summary of significant information you need to make a decision about the Fund. It includes references to
other important information in the Vanguard Wholesale Funds Reference Guide (Reference Guide) that is taken to form
part of this PDS. These references begin with an exclamation mark @ and are in italics. You should also consider the

Reference Guide and other important information incorporated in this PDS before making your decision about the Fund.

The information provided in this PDS is general information only and does not take into account your personal financial
situation or needs. You should obtain financial advice that is tailored to your personal circumstances from a licensed
financial adviser.

Information in this PDS is current as at its issue date and may change from time to time. Where the changes are not
materially adverse to investors, the information may be updated on the Vanguard website at www.vanguard.com.au. A
paper copy of any updated information is available free of charge on request.

All dollar amounts are in Australian dollars unless otherwise indicated. This PDS does not constitute an offer or invitation
in any jurisdiction other than in Australia or to anyone whom it would not be lawful to make such an offer. Applications
from outside Australia will not be accepted through this PDS. For the avoidance of doubt, units in the Fund are not
intended to be sold to US Persons as defined under Regulation S of the US federal securities laws.

None of The Vanguard Group, Inc. (including Vanguard Investments Australia Ltd) nor any of their related entities,
directors or officers guarantee the repayment of capital or the performance of the Fund. Vanguard or any of its related
entities or associates may invest in, lend to or provide services to the Fund. Vanguard may also invest, lend to, or
provide services to funds or accounts owned or managed by its related entities or perform services for clients who have
appointed Vanguard as investment manager. The allocation of aggregated investments amongst various funds and
accounts will be conducted by Vanguard and its related entities in accordance with appropriate policies and procedures
to manage any conflicts of interest.

If you would like to request a printed copy of this PDS or any of the other important information that forms part of this
PDS, please contact us on 1300 655 102.

Registered office Postal address Telephone 1300 655 102

Level 34, Freshwater Place GPO Box 3006 Facsimile 1300 765 712

2 Southbank Boulevard Melbourne Victoria 3001 Email clientservices@vanguard.com.au
Southbank Victoria 3006 Website www.vanguard.com.au

© 2017 Vanguard Investments Australia Ltd. All rights reserved.
BrAY? is registered to Bray Pty Ltd ABN 69 079 137 518.
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1. About Vanguard Investments Australia Ltd

Vanguard Investments Australia Ltd ("Vanguard") is a wholly owned subsidiary of The Vanguard Group, Inc. The Vanguard Group,
Inc. is one of the world's largest global investment management companies, with more than AUD$5.5 trillion in global assets under
management as of 31 March 2017, including more than AUD$940 billion in ETFs. In Australia, Vanguard has been serving financial
advisers, retall clients and institutional investors for more than 20 years.

Vanguard is the responsible entity of the Fund. As responsible entity, Vanguard is solely responsible for the management and
administration of the Fund. Vanguard is also the investment manager for the Fund but may in the future appoint other entities within
the Vanguard group of companies to provide investment management related services to the Fund. Investors will be notified of any
future change in the investment manager of the Fund and this PDS will be updated accordingly.

The Fund holds units in another Vanguard fund (underlying fund) and is not expected to hold other securities in its own right. As
such, the Fund operates without a separate custodian. The assets of the Fund are held by Vanguard as the responsible entity on
trust for investors. Vanguard has appointed JP Morgan Chase Bank, N.A. (Sydney branch) (ABN 43 074 112 011) as custodian of
the underlying fund.

In their capacity as custodian, JP Morgan provides custodial services to Vanguard (as responsible entity) and is responsible for the
safekeeping of the assets of the underlyings fund. The role of the custodian is generally limited to holding the assets of the
underlying fund and acting on behalf of the responsible entity in accordance with proper instructions (except in limited
circumstances where the custodian has a discretion to act without instructions).

The custodian has no supervisory obligation to ensure that Vanguard complies with its obligations as responsible entity of the Fund
and generally does not make investment decisions in respect of the assets held or manage those assets. Vanguard will be liable to
unit holders for acts and omissions of the appointed custodian.

The custodian may change from time to time but must satisfy any relevant regulatory requirements.

2. How the Vanguard International Property Securities Index Fund (Hedged) works

The Fund is a registered managed investment scheme. When you contribute money to a registered managed investment scheme,
your money is pooled together with other people’s money. Vanguard invests that money and manages the assets of the Fund on
behalf of all scheme members. The Australian Securities & Investments Commission (ASIC) has a website
www.moneysmart.gov.au that has more information about managed investment schemes.

The Fund is divided into units. As an investor, you acquire units in the Fund. A unit represents a beneficial interest in the assets of
the Fund as a whole (but not to any particular asset). Under the Fund’s constitution, Vanguard is permitted to establish different
classes of units.

As at the date of this PDS, the Fund only has a single class of units, being the wholesale class of units.

Unit prices

The value of a unit is determined by dividing the net asset value for the Fund (total assets less total liabilities) by the number of
units on issue in that Fund at the time of valuation.

Units are usually valued daily, except on public holidays, if the market is closed or the Fund is suspended. The value of units will
change from time to time as the market value of the assets in the Fund rises or falls. The price you pay when contributing to the
Fund (buying units) or receive when withdrawing from the Fund (selling units) is calculated as follows:

=  Buy price = net asset value per unit plus the buy spread
=  Sell price = net asset value per unit minus the sell spread

The buy/sell spread for the Fund is Vanguard's reasonable estimate of the transaction costs that the Fund may incur to buy and sell
assets when investing contributions and funding withdrawals. The buy/sell spreads are paid to the Fund to meet these expenses
and are not received by Vanguard. Please refer to section 6. “Fees and costs” for any buy/sell spreads applicable to the Fund.

For information on unit prices visit our website or contact Client Services on 1300 655 102.

Applications and withdrawals

Investors can acquire wholesale class units by completing the relevant application process. Subject to the minimum requirements in
the table below and other applicable terms and conditions, you can increase your investment at any time by buying more units or
decrease your investment by withdrawing or transferring some of your units.

Initial investment $500,000%
Additional investment $5,0008
Withdrawal $1,000
Transfer $500,000¢
Account balance NilP

A Vanguard may accept a lesser amount at its discretion.

8 A minimum additional investment amount of $100 will be accepted via BPAY®.

¢ Vanguard may allow you to transfer your units in the Fund to another person in Australia.
P Vanguard may impose a minimum account balance in the future.

In most circumstances, Vanguard permits investments via BPAY®.
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Investors can request the withdrawal of all or part of their investment in the Fund by providing us with a withdrawal request.
Withdrawals from the Fund are normally paid within four business days, however the constitution for the Fund allows withdrawal
proceeds to be paid within a reasonable period, having regard to the nature of the assets or such longer period as the constitution
for the Fund allows in certain circumstances. In some circumstances, including where there is a closure of a relevant market or
exchange, a freeze on or suspension of withdrawals or during the first ten business days of July each year due to end of financial
year activities for the Fund, members may not be able to withdraw their funds within the usual period upon request.

Fund distributions

Distributions may include income earned by the Fund or any other amounts that Vanguard considers appropriate for distribution. As
at the date of this PDS, Vanguard intends for the distributions made by the Fund to be based on the taxable income earned by the
Fund for each year. The income of the Fund will generally include income earned on holding and disposing of the assets of the
Fund.

Where the Fund is an AMIT (see further “Taxation” section below), as distributions for each period may be based on estimates or
exclude certain types of income, the amount distributed may differ to the income attributed to investors for tax purposes. Any
income of the Fund that is not distributed for the period will either be held back for distribution in a later period in the same financial
year, or accumulated in the Fund. Vanguard may from time to time, review its approach to distributions and elect to distribute on an
alternative basis.

Distributions will generally be made on a quarterly basis, however Vanguard may elect to distribute at other times. Distributions will
normally be paid within 10 business days following the end of the distribution period. The amount of distributions will vary from
period to period and there may be periods in which no distribution is made. If this should occur, details will be available on our
website.

Distributions are calculated on a per unit basis and will be paid to investors based on the number and class of units held as at the
end of the distribution period.

You can choose to have your distributions:
=  reinvested in additional units; or
=  paid directly to a nominated Australian bank account.

If you do not make a choice, distributions will be automatically reinvested in additional units in the Fund. Where your distribution is
reinvested, the units you receive will be issued to you without a buy spread being added to the price you pay for those units.
Vanguard reserves the right to reinvest any distributions following the death of the investor even if the investor's representative
requests the distributions to be credited to an Australian bank account.

You may change your choice for distribution payments by completing a Change of Details Form located on our website. To ensure
that the change to your distribution payments is effective for an upcoming distribution period, you should submit a Change of Details
Form to Vanguard at least 5 business days before the end of that distribution period.

© vYou should read the important information about applications, withdrawals (including BPAY and transfers) and unit pricing in the
Reference Guide before making a decision. Go to sections “Applications”, “Withdrawals” and “Unit pricing” of the Reference
Guide located at www.vanguard.com.au/offerdocuments. The material relating to applications, withdrawals and unit pricing in
the Reference Guide may change between the time when you read this PDS and the day when you acquire the product.

Indirect investors

You may invest in the Fund offered in this PDS indirectly (for example, through a master trust, wrap platform or a nominee or a
custody service). If you invest in this manner certain information in this PDS may not be relevant to you such as: applications and
withdrawals, Fund distributions, investor communication, fees and costs, how to open an account, cooling off rights and complaints
(subject to the below). You should consult the offer document or client agreement through which you have invested.

From 1 January 2018, Vanguard's complaint and dispute resolution process as set out in this PDS will apply to both direct and
indirect investors.

3. Benefits of investing in the Vanguard International Property Securities Index Fund (Hedged)

The significant features and benefits of investing in the Fund include:

=  Competitive long-term performance - Vanguard’s investment approach provides investors with an efficient way to capture long-
term market performance.

= Diversification - The Fund provides exposure to a diversified portfolio of securities, which means the Fund is less exposed to
the performance fluctuations of individual securities. This moderates the volatility of the portfolio and ‘smooths out’ investment
returns over time. The Fund provides exposure to a wide selection of available securities in the relevant index, generally
holding significantly more securities than most active funds with the same benchmark. From time to time, however, the number
of securities in a given index may reduce due to factors such as index rebalancing.

= Tax efficiency - Vanguard’s buy and hold strategy means that securities are generally held within a portfolio over a long period
of time. If certain securities are held for more than 12 months, any capital gain (if applicable) on the disposal of those securities
may be reduced under the capital gains tax discount rules - a tax efficient outcome for eligible investors.

= Low costinvesting - The Fund has low ongoing fees as we strive to minimise the costs of managing and operating the Fund.
The Fund typically has low portfolio turnover resulting in low trading costs such as brokerage and other transaction costs.

The significant features and benefits of investing with Vanguard include:

= Stability and experience - The Vanguard Group, Inc. established the world’s first index mutual fund for individual investors in
1976 and has been a leader in low cost index investing ever since. In Australia, Vanguard leverages the scale, experience and
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resources of our established global business. Investing in the Fund allows you to access the knowledge and skill of Vanguard
as a specialist investment manager.

=  Client focus - The Vanguard Group, Inc. was founded on a simple but revolutionary idea - that an investment company should
manage the funds it offers in the sole interest of its clients. From rigorous risk management to transparent pricing to plain talk
communications, we put our clients’ interest first.

= Low costs - Investors can’t control the markets, but they can control the costs of investing. Providing low cost investments isn’t
a pricing strategy for us. It's how we do business. Vanguard’s scale also helps to keep costs low.

4. Risks of managed investment schemes

All investments carry risk. It is important to keep in mind one of the principles of investing: the highest long-term returns may also
carry the highest level of short-term risk. Different investment strategies carry different levels of risk, depending on the assets that
make up the investment strategy.

It is important to understand that the value of the investments may go up and down, investment returns are not guaranteed and
investors may lose some of their money. The level of returns may vary and future returns may differ from past returns. Laws
affecting registered managed investment schemes may change in the future. The appropriate level of risk for each person depends
on a range of factors, including age, investment time frame, where other parts of the investor's wealth are invested and the
investor’s risk tolerance.

Significant risks of investing in the Fund

There is no guarantee that the value of your initial investment will be maintained. In other words, the value of your investment may

rise or fall. Significant investment risks include:

=  Market risk - Market risk is the possibility that market returns will overall decline. Financial markets tend to move in cycles, with
periods of rising prices and periods of falling prices. It is important to note that the value of your investment can be directly or
indirectly impacted and that you may not get back what you invested in the Fund.

= Security specific risk - The prices of securities the Fund invests in, either directly or indirectly (through a holding in another
investment vehicle) can rise or fall independently of changes in the broad market. The Fund is generally well protected from
security specific risk through diversifying its holdings across a wide selection of available securities in the index.

= Currency risk - There is the chance that the value of a foreign investment, measured in Australian dollars, will decrease
because of unfavourable changes in currency exchange rates. The fund mitigates currency risk by utilising forward foreign
exchange contracts to hedge its currency exposure. Forward foreign exchange contracts are subject to derivative risk — please
refer to ‘Derivative risk’ for further information.

= Derivative risk - A derivative is a contract or financial product that derives its price from one or more underlying assets,
reference rates or indexes. Derivatives are generally used as an instrument to gain market exposure or to hedge risk; however
they also create exposure to additional risks. These additional risks include the possibility that the value of the derivative may
fail to move in line with the underlying asset, the potential lack of liquidity of the derivative, or that the parties to the derivative
contract may not be able to meet their obligations. Derivative contracts are not used to leverage the assets of the Fund or
underlying funds.

= Counterparty risk - The risk that the Fund may incur a loss due to the failure of a counterparty to meet their obligations under a
contract. The Fund'’s counterparties may include brokers, clearing houses and other agents.

= Regulatory risk - There is a risk that the Fund may be adversely impacted by a change in laws and regulations governing a
security, sector or financial market, including in relation to tax. Regulatory risk may be higher when investing internationally due
to the nature and actions of particular legal systems and/or regimes in effect.

=  Fund risk - Managed funds, in simple terms, pool the money of many individual investors. Therefore, investing in a managed
fund may give rise to different outcomes as compared to investing in the underlying securities directly. As an investor in the
Fund, your investment returns may be impacted by the applications and withdrawals of other investors, the fees and costs
imposed by the fund manager and different tax outcomes related to the tax laws applicable to the Fund. In addition, there is a
risk that Vanguard could be replaced as the responsible entity and/or investment manager for the Fund, or the Fund could
terminate.

= Manager risk - The Fund may fail to meet its investment objective due to Vanguard’s (including where relevant, any related
entities’) investment selection or implementation processes which may cause the Fund to underperform its benchmark or other
funds with a similar investment strategy.

= Operational risk - There is a risk that Vanguard, or another service provider, will fail to adequately administer or report
accurately in relation to the Fund or your investment in the Fund. There is also a risk that circumstances beyond Vanguard’s
control may prevent it from managing the Fund in accordance with its investment strategy. Such occurrences may include
strikes, industrial disputes, fires, war, civil disturbance, terrorist acts, state emergencies and epidemics in Australia or in the
countries where the underlying securities are held.

= Distribution risk - Forward foreign exchange contracts are used to manage currency risk for the Fund. The return of the Fund is
thus relatively unaffected by currency fluctuations. However, currency hedging involves costs and implementation risks due to
the volatility of currency and securities markets, and this volatility may impact distributions from the Fund. For example, when
the Australian dollar is appreciating relative to other currencies, the gains from currency hedging may result in significant
additional income being distributed by the Fund (unless, where the Fund is an AMIT, Vanguard determines to accumulate this
additional income). Conversely, when the Australian dollar is depreciating relative to other currencies, the losses from currency
hedging can totally offset other income received by the Fund, which may result in no distribution for the period (unless
Vanguard determines to make a cash distribution in any event).
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5. How we invest your money

Warning: When it comes to choosing to invest in the Fund, you should consider the likely investment return, the risk and your
investment timeframe.

Investment strategy and investment return objective

The Fund seeks to track the return of the FTSE EPRA/NAREIT Developed ex Australia Rental index, Australian Dollar Hedged
(with net dividends reinvested) before taking into account fees, expenses, and tax. The FTSE EPRA/NAREIT Developed ex
Australia Rental index, Australian Dollar Hedged comprises property securities (shares) listed on the exchanges of the world’s
major developed economies.

The securities within the index are real estate investment trusts and companies that own real estate assets and derive a significant
proportion of their revenue from rental income. The Fund meets its investment strategy by investing in the Vanguard International
Property Securities Index Fund, securities in the index and forward foreign exchange contracts.

Strategic asset allocation* International property securities (Hedged to AUD) 100%

Minimum suggested investment Five years.

timeframe

Summary risk level High - The potential for higher returns than lower risk investments, however there is the
higher potential for below-average returns and/or some loss of capital.

Who it may suit Buy and hold investors seeking long-term capital growth, some income, and with a higher

tolerance for the risks associated with share market volatility.

*This is a targeted strategic asset allocation. In addition, cash may be held for the purposes of liquidity management and derivatives
may be used to manage market exposure.

© You should read the important information about how we invest your money (including in relation to the use of derivatives and
cash management of the Fund) in the Reference Guide before making a decision. Go to section "How Vanguard invests" of the
Reference Guide located at www.vanguard.com.au/offerdocuments. The material relating to how we invest your money in the
Reference Guide may change between the time when you read this PDS and the day when you acquire the product.

Environmental, social, and ethical considerations
Vanguard does not take into account labour standards, environment, social or ethical considerations when selecting, retaining or
realising investments in the Fund to track the performance of the benchmark index.

Changing the investment strategy

Vanguard may from time to time vary the investment strategy of the Fund, including by changing the target benchmark for the Fund.
Vanguard will notify investors of any such changes.

6. Fees and costs

Did you know? Small differences in both investment performance and fees and costs can have a substantial impact on
your long term returns. For example, total annual fees and costs of 2% of your investment balance rather than 1% could
reduce your final return by up to 20% over a 30 year period (for example, reduce it from $100,000 to $80,000). You should
consider whether features, such as superior investment performance or the provision of better member services, justify
higher fees and costs. You may be able to negotiate to pay lower contribution fees and management costs where
applicable. Ask the fund or your financial adviser.

To find out more: If you would like to find out more, or see the impact of the fees based on your own circumstances, the
Australian Securities and Investments Commission (ASIC) website (www.moneysmart.gov.au) has a managed funds fee
calculator to help you compare different fee options.

Our fees and costs

The following table shows the fees and other costs you may be charged. This information can be used to compare costs between
different simple managed investment schemes. These fees and costs may be deducted from your account balance, from the
returns on your investment or from the Fund assets as a whole.

Taxes are set out in section 7 of this PDS.

You should read all the information about fees and costs because it is important to understand their impact on your investment.

Type of fee or cost Amount
Fees when your money moves in or out of the Fund
Establishment fee Nil
Contribution fee Nil
Withdrawal fee Nil
Exit fee Nil
Management costs
The fees and costs for managing your investment Vanguard’s management fee 0.43% p.a.*
Indirect costs 0.00% p.a.**

*The amount of this fee may be negotiated.
**|ndirect costs are based on the financial year ended 30 June 2017 and to the extent necessary are estimated by Vanguard using reasonable
assumptions.
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Buy/sell spreads apply to the Fund. As at the date of this PDS, a buy spread of 0.12% is charged on each contribution and a sell
spread of 0.12% is charged on each withdrawal. This amount is reflected in the buy price and sell price respectively for units in the
Fund and is not separately charged to the investor.

Vanguard may vary the buy/sell spreads from time to time, including increasing these costs without notice when it is necessary to
protect the interests of existing investors and if permitted by law. The updated information will be disclosed on our website.

The management fee for the Fund incorporates Goods and Services Tax (GST) after taking into account any expected input tax
credits. Vanguard may change fees or introduce fees without your consent if permitted by the constitution for the Fund. At least 30
days prior notice will be given to unitholders before any management fee increase.

Additional explanation of fees and costs

Example of annual fees and costs

The following table provides an example of how the fees and costs for the Fund can affect your investment over a one year period.
You should use this table to compare this Fund with other simple managed investment schemes.

Example - Vanguard International Balance of $500,000 with a contribution of $5,000 during year

Property Securities Index Fund (Hedged)

Contribution fees Nil For every additional $5,000 you put in, you will be charged $0.

PLUS management costs comprising: 0.43% p.a.  And, for every $500,000 you have in the Fund you will be charged
$2,150 each year.

Vanguard’'s management fee 0.43% p.a.

Indirect costs 0.00% p.a.

EQUALS cost of fund If you had an investment of $500,000 at the beginning of the year and

you put in $5,000 during that year you will be charged fees of $2,150%8.
What it costs you will depend on the fees you negotiate with Vanguard.

A Assumes that the $5,000 contribution occurs on the last day of the year and that there is a constant account balance of $500,000 throughout the
year. Additional fees may apply.
B A buy spread of 0.12% would also apply. For every $5,000 you put in, you will be charged $6.00.

If you consult a financial adviser, you may have to pay additional fees to the adviser. Please refer to your Statement of Advice for
details of these fees (if any).

Management costs
Management costs are made up of Vanguard’'s management fee that is deducted from the returns of the Fund and may include
indirect costs.

The management fee is Vanguard’s remuneration for managing and overseeing the operations of the Fund. Any expenses that
Vanguard may recover from the Fund are paid out of this management fee and are not an additional cost deducted from the assets
of the Fund. The amount of this fee can be negotiated. Where the Fund invests in an underlying Vanguard fund which is managed
by Vanguard, Vanguard’s management fee in the underlying fund is fully rebated back to the Fund and so does not need to be
counted in indirect costs for the Fund.

Indirect costs refers to the fees and other management costs (if any) arising from underlying funds and the costs of certain over-the-
counter derivatives. Indirect costs are not an additional fee paid to Vanguard. The indirect costs are calculated and incorporate
estimated amounts with reference to the financial year ended 30 June 2017 and may vary over time. Vanguard may update fees
and costs information on its website where the change is not materially adverse to investors.

Vanguard has a managed funds fee calculator on our website that can be used to calculate the impact of fees and costs on your
account balance. The Australian Securities & Investments Commission (ASIC) also has a managed funds fee calculator on their
website at www.moneysmart.gov.au that can be used to calculate the impact of fees and costs on your account balance.

@ You should read the important information about fees and costs in the Reference Guide and transaction and operational costs in
the Vanguard Transactional and Operational Costs Guide before making a decision. Go to section “Fees and costs” of the
Reference Guide and the Vanguard Transactional and Operational Costs Guide located at
www.vanguard.com.au/offerdocuments. The Vanguard Transactional and Operational Costs Guide will be available from 30
September 2017. The material relating to fees and costs in the Reference Guide and the Vanguard Transactional and
Operational Costs Guide may change between the time when you read this PDS and the day when you acquire the product.
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7. How managed investment schemes are taxed

Warning: Investing in a registered managed investment scheme is likely to have tax consequences. You are strongly advised to
seek professional tax advice.

Taxation is complex and each investor's circumstances are different. This is only a brief summary of the taxation information
relating to Australian tax residents who hold their Fund units on capital account for income tax purposes. It assumes that the Fund
qualifies as and elects to be an Attribution Managed Investment Trust (AMIT). Please refer to the website for the current taxation
status of the Fund.

As an AMIT, Vanguard will seek to attribute all of the taxable income of the Fund to investors each financial year. It is possible for
investors to be attributed taxable income without receiving equivalent amounts of cash distributions. In this case, investors may be
entitled to an increase in the tax cost base of their units.

Investors may be liable to pay tax on capital gains realised on the sale of units in the Fund, either by withdrawal or transfer. There
may also be a distribution and/or attribution of taxable income associated with a withdrawal from the Fund in certain circumstances,
such as where the size of the withdrawal exceeds a certain threshold.

Should the Fund not qualify as an AMIT at any time in a financial year, then Vanguard expects to pay cash distributions based on
the Fund’s taxable income. In this case, investors will be assessed for tax on their share of the net taxable income of the Fund (both
income and capital gains generated by the Fund) in the year to which their entitlement relates, irrespective of whether the income is
reinvested in additional units or the income payment occurs at a later date.

@ vou should read the important information about taxation in the Reference Guide before making a decision. Go to section
“Taxation” of the Reference Guide located at www.vanguard.com.au/offerdocuments. The material relating to taxation in the
Reference Guide may change between the time when you read this PDS and the day when you acquire the product.

8. How to apply

To invest in the Fund:

1. Read this PDS.

2. Read the important information referenced in the Reference Guide.

3. Complete the applicable Vanguard Wholesale Funds Application Form. We need to collect this information in order to process
your application, including to comply with Anti-Money Laundering and Counter-Terrorism Financing legislation.

4. Read and sign the declaration in the Application Form.

5. Attach your supporting identification documents, including any power of attorney authorisations.

6. Lodge your Application Form together with your supporting identification documents. We recommend that you keep copies for
future reference.

For more information about the process to apply, please refer to the Reference Guide and the Application Form itself.

Vanguard may, in its absolute discretion, accept or refuse to accept, in whole or in part, any application or subscription for units.
Vanguard need not give any reason for refusal. If for any reason Vanguard refuses or is unable to process your application to invest
in the Fund, Vanguard will, subject to any legal and regulatory requirements, return your application money to you. You will not be
entitled to interest on your application money in this circumstance. Vanguard is unable to process your application until all required
information and/or supporting documentation is received.

Cooling off
If you invest $500,000 or more in the Fund, you will generally be considered a wholesale investor. Wholesale investors, as defined
in the Corporations Act 2001 (Cth), do not have cooling off rights in relation to making an investment in the Fund.

However, if we exercise our discretion to accept an investment of less than $500,000 in the Fund, you may have the same cooling
off rights as a retail investor. Retail investors have the right to a 14 day cooling off period during which time you may request in
writing that Vanguard repay your investment. The 14 day period commences either from the time the investment is confirmed by
Vanguard or 5 business days after the units are issued, whichever is the earlier. The amount repaid to you under the cooling off
provisions may be less than the amount you invested. The amount repaid will be based on the sell price applicable for the day the
request is received, and may be reduced by tax or duty paid or payable by you in relation to the acquisition and termination of the
investment.

The right to cool off may not apply if you invest indirectly (for example, through a master trust, wrap platform or a nominee or a
custody service), even if you are a Retail investor. Indirect investors should seek advice from their platform operator or consult the
relevant platform guide or similar type document as to whether cooling off rights apply.

@ You should read the important information about applications in the Reference Guide before making a decision. Go to section
“Applications” of the Reference Guide located at www.vanguard.com.au/offerdocuments. The material relating to applications in
the Reference Guide may change between the time when you read this PDS and the day when you acquire the product.
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Complaints

If you have a complaint about the Fund or the services provided to you by Vanguard, please contact Client Services on

1300 655 102 from 8:00am to 6:00pm Melbourne time, Monday to Friday. If your complaint is not resolved to your satisfaction, you
can refer the matter in writing to:

Client Services Manager, Vanguard Investments Australia Ltd, GPO Box 3006, Melbourne, Vic, 3001.

Vanguard will try to resolve the complaint and get back to you as soon as possible, but in any event we will provide a final response
within 45 days of receipt. In the event that you are not satisfied with the outcome of your complaint, you have the right to refer the
matter to an external dispute resolution process - the Financial Ombudsman Service (FOS). You can contact FOS on 1800 367
287.

9. Other Information

Investor communication

You can obtain up-to-date information about the Fund by visiting the Vanguard website. As an investor in the Fund, we’ll keep you
updated with any material information regarding your investment. For information that is sent directly to you, email is Vanguard's
preferred means of sending you this information. Please ensure that you provide us with your email address on the Application
Form.

Where the Fund is a disclosing entity, it will be subject to regular reporting and disclosure obligations and we will meet our
continuous disclosure obligations by disclosing new material information on the Vanguard website in accordance with ASIC’s good
practice guidance. Copies of documents lodged with ASIC in relation to the Fund may be obtained from or inspected at an ASIC
office. Vanguard can also provide you with a copy (free of charge) of the Annual Financial Report most recently lodged with ASIC,
any half-yearly Fund financial reports lodged with ASIC and any continuous disclosure notices given for the Fund after the
lodgement of an annual report.

© You should read the important information about investor communication in the Reference Guide before making a decision. Go
to section “Investor communication” of the Reference Guide located at www.vanguard.com.au/offerdocuments. The material
relating to investor communication in the Reference Guide may change between the time when you read this PDS and the day
when you acquire the product.

Privacy policy
Vanguard is committed to respecting the privacy of your personal information.

Privacy laws regulate, among other matters, the way organisations collect, use, disclose, keep secure and give people access to
their personal information. Vanguard’s privacy policy states how Vanguard manages personal information. Vanguard collects
personal information in the Application Form, and may collect additional personal information in the course of managing your
investment in order to provide this product to you and to establish and manage your investment in the Fund. Vanguard may obtain
information about the investor or any beneficial owners from third parties if it is believed this is necessary to comply with relevant
laws. Vanguard may be required by law to disclose personal information to relevant regulators (whether in or outside of Australia).

If you do not provide the information requested in the Application Form, Vanguard may not be able to process or accept your
application.

To obtain a copy of our privacy policy or to access or update your personal information, visit our website or contact Client Services
on 1300 655 102 or write to GPO Box 3006, Melbourne, Vic, 3001.

Consent to statements in this PDS
FTSE has given its written consent to all statements by it or to be based on statements by it in the form and context in which they
are included in this PDS, and has not withdrawn its consent as at the date of this PDS.

FTSE disclaimer

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS
Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. ("FTSE TMX"). All rights reserved. "FTSE®", "Russell®",
"MTS®", "FTSE TMX®" and "FTSE Russell" and other service marks and trademarks related to the FTSE or Russell indexes are
trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX and Russell under licence.
All information is provided for information purposes only. Every effort is made to ensure that all information given in this publication
is accurate, but no responsibility or liability can be accepted by the London Stock Exchange Group companies nor its licensors for
any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor any of their
licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the results to be
obtained from the use of the Indices or the fitness or suitability of the Indices for any particular purpose to which they might be put.
The London Stock Exchange Group companies do not provide investment advice and nothing in this document should be taken as
constituting financial or investment advice. The London Stock Exchange Group companies make no representation regarding the
advisability of investing in any asset. A decision to invest in any such asset should not be made in reliance on any information
herein. Indexes cannot be invested in directly. Inclusion of an asset in an index is not a recommendation to buy, sell or hold that
asset. The general information contained in this publication should not be acted upon without obtaining specific legal, tax, and
investment advice from a licensed professional. No part of this information may be reproduced, stored in a retrieval system or
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written
permission of the London Stock Exchange Group companies. Distribution of the London Stock Exchange Group companies' index
values and the use of their indexes to create financial products require a licence with FTSE, FTSE TMX, MTS and/or Russell and/or
its licensors.

Connect with Vanguard™ > vanguard.com.au > 1300 655 102
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